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TANG CUONG MINH BACH THONG TIN HUGNG TO1NANG HANG THITRUONG CHONG KHOAN VET NAM

LE NGOC THANG *

Tém tit: Viéc cong khai va cung cap théng tin tai chinh ddy dii, chinh xac, kip thoi khdng chi gitp
xay dung niém tin cho nha dau tw ma con giam thiéu rii ro va tang cwong s cong bang trén thj
trrong. Bai viet phan tich thuc trang minh bach thdng tin trén th; twong chieng khoan Viét Nam, ch/
ra nhiing han ché con ton tai nhu vi pham cong bé thong tin va chdt liong thong tin khéng dong déu.
Pong thoi, bai viér d@é xuat cac giai phap cai thién, bao gom viéc ndng cao quy d@inh phéap i, ting
cwong giam sat va xir |i vi pham ciing nhw 1ing dung cdng nghé thong tin dé nang cao tinh minh bach
va ho trg qua trinh nang hang th; #riong chizng khodn.
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ENHANCING INFORMATION TRANSPARENCY TOWARDS UPGRADING VIETNAM'S
STOCK MARKET

Abstract: The full, accurate, and timely disclosure of financial information not only fosters
investor confidence but also mitigates risks and enhances fairness within the market. This article
examines the current status of information transparency in Vietnam's stock market, highlighting
several persisting shortcomings, such as violations of disclosure regulations and inconsistencies in the
quality of disclosed information. To address these issues, the article proposes a range of solutions,
including the enhancement of the legal and regulatory framework, the strengthening of supervision
and enforcement mechanisms, and the application of information technology to improve transparency.
These measures are expected to contribute significantly to the ongoing efforts aimed at upgrading the
classification of Vietnam’s stock market.
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1. Pt van dé

Thi truong tai chinh toan cau dang
khong ngimg thay d6i va phat trién, dac biét
trong bdi canh s6 hod va cong nghé thong tin
bung nd manh m&. Cic nén tang tai chinh
cong nghé, hay con goi la Fintech, cung cac
san giao dich dién tir va san pham tai chinh
moi di mo ra nhitng co hoéi méi cho nha dau
tu va doanh nghiép. Trong d6, thi truong
chung khoan (TTCK) doéng vai tro quan
trong, 1a noi doanh nghiép huy dong von va
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cac nha dau tu tiép can véi cac co hoi sinh
10 théng qua viéc mua ban ¢ phiéu. Day la
yéu t6 co ban trong co cdu tai chinh ctia mot
qudc gia, khi n6 khong chi hd tro sy phat
trién ctia doanh nghiép ma con phan anh
“sitc khoé” kinh té tong thé. Tuy nhién, dé
TTCK thuc sy phat huy hét tiém ning, minh
bach thong tin (MBTT) 1a yéu t6 then chét.
Minh bach ¢ day khong chi dung lai ¢ viéc
cong khai cac sd liéu tai chinh ma con Ia
dam bao thong tin duoc cong bd mot cach kip
thoi, chinh xac va d& dang tiép can cho tat ca
cac bén tham gia, tir nha dau tu c4 nhan dén
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cac t6 chirc 16n. Piéu nay giup xay dung niém
tin va thiic ddy su phat trién bén vimg cho thi
truong. Pac bi¢t, & cac thi truong dang phat
trién nhu Viét Nam, MBTT 1a mot trong
nhimg diéu kién tién quyét dé nang hang thi
truong, hudng t6i chudn muc quéc té.

Hi¢én nay, Viét Nam da c6 nhiing budc
tién dang ké trong viéc thiét 1ap khung phap
If nhdm dam bao tinh minh bach cho TTCK.
Céc quy dinh vé cong bd thong tin ctia doanh
nghiép niém yét, yéu cau vé bao céo tai chinh
dinh ki va su giam sat caa Uy ban Chimg
kho&n nha nuéc 1a nhirng minh ching cho su
nd lyc ndy. Tuy nhién, thyc t& van cho thiy
con nhiéu diém han ché, nhu viéc cong bd
thong tin khong day du, cham tré hoic thiéu
chinh x4c, anh huong dén niém tin cia nha
dau tu... Pé khic phuc nhiing ton tai nay, can
c6 sy cai thién dong bo tir khung phap i cho
dén co ché giam sat va xtr |i vi pham. Trén co
s0 phan tich thuyc trang MBTT ctia TTCK
Viét Nam, bai viét s& dé xuit cac giai phap
chinh sach va phap luat nham tang cuong tinh
minh bach, gop phan thiic ddy qua trinh nang
hang thi truong. Péac biét, nghién clru tép
trung vao viéc hoan thién quy dinh vé cong
bd thong tin, ting cudng hiéu qua cua co
quan quan li va xtr i vi pham, tir 46 gép phan
xay dung mdt TTCK minh bach, hi¢u qua va
phi hop véi cac tiéu chuan qudc té.

2. Khai niém, tiéu chi danh gia va vai
tro cia minh bach thong tin trén thj truwong
chirng khoan

2.1. Khai niém minh bach théng tin

Minh bach, thuong duoc hiéu 1a sy rd
rang, trong sudt, d& quan sat va hiéu biét.
Theo thoi gian, khai niém nay da duoc mo
rong va phat trién, dac biét trong bdi canh
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cua nén kinh té hién dai, khi tri thirc va cong
ngh¢ dong vai tro ngay cang quan trong.
Trong linh vyc kinh té, MBTT khéng chi 1a
viéc cung cap théng tin mot cach cong khai
ma con bao ham ca tinh kip thoi, day dua va
d6 tin cay cua thong tin dwgc chuyén dén cac
bén lién quan. Pay 1a mot yéu té cdt 18i dé
dam bao rang cac quyét dinh kinh té va dau
tu dugc dua ra dua trén thong tin chinh xac
va toan dién. MBTT la lugng théng tin ma
cac nha kinh té str dung dé dua ra quyét dinh
hoic du bao®. Mirc d6 minh bach trong mot
TTCK khong chi anh huéng dén chét luong
cua cdc du bao ma con dong vai tro quan
trong trong viéc dinh hinh cac ki vong kinh
té. Khai niém nay con duoc ma rong khi cho
rang minh bach 1a yéu té cha chét gitp ¢
dong co day du thong tin dé ra quyét dinh
dau tu?. Quan diém nay khdng chi nhén
manh su cong bang trén TTCK ma con dé
cao vai tro cuaa minh bach trong viéc bao vé
quyén loi cia cac nha dau tu. Bén canh do,
minh bach dugc nhin nhan nhu 1a mac d6
ma cac cong ti phai cung cap thong tin veé
hoat dong kinh doanh cua minh cho thi
truong®. O day, minh bach khong chi gilp
doanh nghiép xay dung long tin véi nha dau
tu ma con giam thiéu rui ro do bat déi ximng
théng tin, tor d6 lam tang tinh hiéu qua cua
TTCK. Khia canh nay dugc cung cd thém

! Trdn, T.B., & L&, M.N. (2019), “Tac dong cua
minh bach théng tin dén quyét dinh dau tu”, Tap
chi Kinh té va Phdt trién, 25(3), tr. 45 - 56.

2 DiPiazza, S. A., & Eccles, R. G. (2002), Building
public trust: The future of corporate reporting, Wiley.

3 Vaccaro, A., & Madsen, P. (2009), “Corporate
dynamic transparency: The new ICT-driven ethics?”,
Ethics and Information Technology, 11(2), tr. 113 - 124,
https://doi.org/10.1007/s10676-009-9203-7
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boi kha ning cung cip thdng tin cu thé vé
tinh hinh tai chinh ctia mét céng ti cho cac
cb dong bén ngoai va nha dau tu. Didu nay
gitp ho c6 dugc cai nhin toan di¢n hon vé
suc khoe tai chinh cia doanh nghié¢p, tr do
dua ra cac quyét dinh dau tu hop Ii*,

Nhin chung, cic quan diém vé minh
bach déu tap trung vao viéc cung cap théng
tin mot cach rd rang, day du va dang tin cay.
Minh bach khéng chi 1a céng cu dé giam
thiéu rai ro théng tin ma con ting cuodng
long tin ctia nha dau tu va thuc day sy phét
trién bén viing cua thi truong. Dac biét trén
TTCK, viéc dam bao MBTT la nén tang dé
nha dau tu co thé tiép can céc dir liéu tai
chinh, b&o céo hoat d@ong kinh doanh ciing
nhu cac quyét dinh quan tri caa doanh nghiép
mot cach kip thoi va chinh xac. MBTT la
khéi niém khéng thé thiéu trong quan |i tai
chinh, dic biét trén TTCK. N6 dugc dinh
nghia 1 viéc cung cdp théng tin day du,
chinh x&c va kip thoi tir cac to chuac dén
cong chang, nham dam bao rang tat ca cac
nha dau tu c6 thé tiép can thdng tin can thiét
dé dua ra quyét dinh dau tu®. G mét goc nhin
khéc, MBTT bao gom viéc cong b thdng tin
giao dich mot cach cong khai va dé tiép can®.

4 Bushman, R. M., & Smith, A. J. (2001), “Financial
accounting information and corporate governance”,
Journal of Accounting and Economics, 32(1-3),
tr. 237 - 333.

> OECD (2004), Principles of corporate governance,
OECD Publishing, https://www.oecd.org/corporate/
principlesofcorporategovernance.htm, truy cap
10/9/2024.

6 ]|O0SCO (2019), Objectives and principles of
securities regulation, International Organization of
Securities  Commissions, https://www.iosco.org/
library/pubdocs/pdf/ioscopd561.pdf,  truy  cap
10/9/2024.
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2.2. Tiéu chi danh gia minh bach thong tin

Cac tac gia Kaufmann va Vishwanath’
da xac dinh cac dic diém cdt 16i cia MBTT
trong quan tri doanh nghiép, bao gdm tinh
tiép can, tinh toan dién, tinh lién quan, chét
lugng va do tin cdy. Nhiing yéu t6 nay khong
chi 1a nén tang cho su phat trién bén ving
clia cac cong ti ma con gép phan tao dung
niém tin tir phia cic nha dau tu va cong chung.

- Tinh tiép can

Tinh tiép can d& cap kha ning thong tin
dugc cong bd rong rii qua cac phuong tién
truyén thong dai ching va nén tang cong
nghé s6. Diéu nay gitp moi nha dau tu va ca
nhan dé dang tiép can thong tin. Thong tin
can duge tmyén dat mot cach o rang, dé
hiéu, tranh st dung cac thuat ngit chuyén
nganh phtc tap. Viéc thiéu tiép can dy du
thong tin c6 thé tao ra nhitng k& ho, dan dén
viéc mot sd ddi tuong co thé loi dung thong
tin vi muc dich khong chinh dang?®.

- Tinh toan dién

Tinh toan dién yéu cau thong tin phai
dugc cung cdp mot cach ddy di va hoan
chinh. Théng tin cong bd can bao quat cic
yéu td quan trong nhu thong tin tai chinh
(doanh thu, l¢gi nhuén, tai san, ng, dong tién)
va thong tin phi tai chinh (quan tri cong ti,
moi trudng, trach nhiém x3 hoi, rai ro tiém
an). Tinh minh bach cta cong ti mo ta mirc

7 Kaufmann, D., & Vishwanath, T. (2001), “Toward
transparency: New approaches and their application
to financial markets”, World Bank Research
Observer, 16(1), tr. 41 - 57,

8 Schnackenberg, A., & Tomlinson, E. C. (2016),
Organizational transparency: A new perspective on
the role of information in organizations, Academy
of Management Annals, 10(1), tr. 1 - 36,
https://doi.org/10.5465/annals.2014.0026, truy cap
10/9/2024.
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d6 ma cac hanh vi ciia mot cong ti cd thé
quan sat duoc béi ngudi bén ngoai®.

- Tinh lién quan

Tinh lién quan 1a mét khia canh phuc tap
va da chiéu. M¢t la, tinh lién quan cia thong
tin phu thudc vao dbi twong str dung: ngudi
gui tién can théng tin dé dam bao tién gui
ctia ho an toan; nha dau tu can hiéu vé khoan
ng va rui ro; cong chung muén biét vé tinh
hinh kinh té va chinh sach tién t& quéc gia.
Hai 13, su phat trién nhanh chéng cua cong
nghé tao ra lugng thong tin phong phu
nhung c6 thé din dén nghich Ii: su qua tai
thong tin c6 thé lam giam tinh lién quan,
khién nguoi ding kho phan biét duge dau la
thong tin can thiét™°.

- Chéat lugng va do tin cay

Chat luong va do tin cy ctia thong tin 1a
yéu to then chdt. Thong tin phai kip thoi, day
du, khong thién vi va nhat quan. N6 can
duoc kiém chimg boi cac kiém toan vién doc
lap dé dam bao tinh trung thuc va chinh xéc.
Minh bach “la viéc nhitng thong tin giao
dich, bao gom cd thong tin trede va sau giao
dich, dwge cong b6 cong khai”*.
- Panh gia mtrc 46 minh bach
Dé danh gia MBTT va cong bd thong tin

® Fung, A. (2014), “The role of transparency in
corporate governance”, Journal of Business Ethics,
123(3), tr. 455 - 467, https://doi.org/10.1007/s105
51-013-1858-5, truy cap 11/9/2024.

10 Garfild, E. (2019), “Understanding the impact of
information  overload on decision-making”,
International Journal of Information Management,
47, tr. 1 - 8, https://doi.org/10.1016/}.ijinfomgt.2018.
12.003, truy cap 11/9/2024.

1110SCO (2020), Transparency in financial markets:
A global perspective, International Organization of

Securities  Commissions, https://www.iosco.org/
library/pubdocs/pdf/IOSCOPD653.pdf, truy cap
12/9/2024.
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ciia mot cong ti, can thiét phai st dung cac
thudc do thong ké phan anh tinh chinh xac
va day du cua thong tin dugce cong bd. Didu
ndy cd y nghia quan trong di voi su phat trién
ctia TTCK ndi chung va cac cong ti niém yét
noi riéng. Tuy nhién, qué trinh do ludng nay
dbi mit v6i nhiéu thach thirc do sy ton tai cta
thong tin bat di xtng. Mot sb cong ti c6 thé
che gidu hodc khong cong bd diy du thong
tin. Minh bach trong quéan tri doanh nghi¢p
khong chi 1a nghia vu ma con 1 quyén lgi cua
chinh doanh nghi¢p. Viéc tudn thu cac
nguyén tic minh bach sé& gitip xy dung long
tin tir phia nha dau tu cling nhu cong dong.
Do d6, viéc nang cao chit luong cong bd
thdng tin 1a diéu can thiét dé dam bao sy phat
trién bén vimg cho doanh nghiép ciing nhu
TTCK. Mot s6 chi s6 MBTT phd bién bao
gdm: 1) Chi s6 minh bach va cong bd thong
tin (Transparency and Disclosure Index -
T&D Index) cua Standard & Poor’s (S&P);
2) Chi s quan tri va MBTT (Governance and
Transparency Index - GTI) tai Singapore;
3) Hé théng xép hang minh bach va cong bd
théng tin  (Information Disclosure and
Transparency Ranking System - IDTRS) tai
Pai Loan; 4) Chi s CIFAR (the Center for
International Financial Analysis and Research)
nam 1995, do Trung tdm Phan tich va nghién
ctru tai chinh qudc té phat trién.

Nhitng chi s6 nay gip danh gia toan
dién tinh minh bach va kha ning coéng bd
thdng tin cia cac cong ti, gop phan tao ra
mdt TTCK lanh manh, dang tin cdy, va thu
hut sy quan tdm tir cic nha dau tu.

2.3. Vai tro cua minh bgch théng tin trén
thi truong chizng khoén

MBTT déng vai trd nén tang trong viéc
cing ¢b niém tin ctia nha dau tu trén TTCK.

S7


https://doi.org/10.1007/s105%2051-013-1858-5
https://doi.org/10.1007/s105%2051-013-1858-5
https://doi.org/10.1016/j.ijinfomgt.2018.%2012.003
https://doi.org/10.1016/j.ijinfomgt.2018.%2012.003
https://www.iosco.org/%20library/pubdocs/pdf/IOSCOPD653.pdf
https://www.iosco.org/%20library/pubdocs/pdf/IOSCOPD653.pdf

Khi doanh nghiép cong b thong tin tai chinh
va hoat dong mot céach rd rang, déy du, nha
dau tu c6 thé dya vao d6 dé dua ra quyét dinh
chinh xac, tir 6 giam thiéu rai ro va ting
cuong sy tin cdy. Diéu ndy dong vai trd quan
trong trong viéc dam bao sy phat trién bén
vitng cta thi truong, vi khi nha dau tu cam
théy yén tam vé muc d6 minh bach, ho ¢6 xu
huéng tiép tuc dau tu va gép phan thuc day
tang truong kinh t&. MBTT ciing giup giam
thiéu rui ro do sy khong can xtmg vé thong
tin va bao vé quyén loi cta nha dau tu. Khi
cac doanh nghiép niém yét cong khai théng
tin kip thoi va chinh xac, nha dau tu c6 du dir
liéu dé danh gi4 tinh hinh tai chinh va hoat
dong ctia doanh nghiép*?. Piéu nay khong chi
ngan chdn nguy co gian lan ma con tang
cuong tinh cong bang trén thi truong, gop
phan xdy dung méi truong kinh doanh lanh
manh hon. Minh bach con giip nang cao hi¢u
qua hoat dong cua TTCK. Khi thong tin dugc
cong bd day du, gia tri cia cic tai san tai
chinh s€ phan anh chinh xac gia tri thuc, tor 6
tao diéu kién cho viéc phan bd nguén luc tai
chinh hop Ii hon®3. Cac nha dau tu ¢6 thé dua
trén thong tin minh bach dé dwa ra cac quyét
dinh dau tu hiéu qua, t6i wu hoé lgi nhuan va
giam thiéu rii ro. Pong thoi, cac doanh
nghiép ciing c6 co hoi thu hat dau tu khi
thong tin cua ho dugc cong bd 18 rang, tao
diéu kién cho sy phét trién bén vimng va nang
cao tinh canh tranh trén thi truong. Khéng chi
tao ra mdt mdi truong kinh doanh lanh manh,
MBTT con thic ddy su cai thién hiéu sut

12 Mai, N. (2024), “Enhancing corporate transparency
for sustainable financial markets”, Viethamese Journal
of Business Law, 28(1), tr. 45 - 60.

13 DiPiazza, S. A., & Eccles, R. G. (2002), Building
public trust: The future of corporate reporting, Wiley.
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hoat dong cua cac doanh nghi€p. Khi bi yéu
cau cong khai thong tin tai chinh va hoat
dong, cac doanh nghiép sé phai nd luc nang
cao nang lyc quan tri va hoat dong kinh
doanh dé duy tri vi thé canh tranh. Diéu nay
mang lai 1¢i ich khong chi cho doanh nghié¢p
ma con cho nguoi tiéu dung va xa hdi, khi cac
tiéu chuan kinh doanh dugc nang cao. Cubi
ciing, MBTT hd tro dang ké cho cac co quan
quan | trong viéc giam sat va diéu hanh thi
truong. Khi thong tin duoc cong khai day du,
cac co quan quan li ¢ thé dé dang phat hién
va can thiép kip thoi vao nhitng hanh vi bat
hop phép trén thi trudong, bao vé quyén loi
nha dau tu va duy tri sy 6n dinh**. Pidu nay
dac biét quan trong véi nha dau tu nudc
ngoai, nhing ngudi yéu cdu muc d6 minh
bach cao trudc khi quyét dinh dau tw. Tém
lai, MBTT la yéu t6 c6t 18i dé duy tri TTCK
lanh manh va bén vimg, né khong chi gitp
nha dau tu dua ra quyét dinh dung dan ma
con hd trg sy canh tranh lanh manh giita cac
doanh nghiép va nang cao chat luong gidm
sat thi truong. Viéc cai thién tinh minh bach
s& giup TTCK Viét Nam cung cb vi thé trén
truong quéc té, thu hat thém von dau tu va
thiic dy phat trién kinh té°.

Tinh MBTT trén TTCK gilr vai tro then
chét trong viéc duy tri sy cong bang gitta cac
bén tham gia, déng thoi tao diéu kién cho su
on dinh va phét trién bén vitng. MBTT ¢6 tac

14 Cin Van Luc va nhém tac gia (2024), Minh bach
thong tin: Diéu kién can cho 10 trinh nang hang thj
truong, https://www.tinnhanhchungkhoan.vn/minh-
bach-thong-tin-dieu-kien-can-cho-lo-trinh-nang-hang-
thi-truong-post347 366.html, truy cap 12/9/2024.

15 Tran, H. V. (2023), “Corporate transparency and its
impact on investor confidence”, International Journal
of Business and Economics, 50(3), tr. 221 - 235.
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dong tich cuc dén quyét dinh dau tu cta nha
dau tu, gitip ho dua ra nhimg quyét dinh chinh
xac hon nho théng tin rd rang, kip thoi. Diéu
nay dong thoi han ché nguy co thao tung -
yéu t6 thuong gy ra bat én cho TTCK',
Nhom d6i tugng dau tién bi anh hudng
béi thiéu minh bach 1 cac nha dau tu. Thong
tin khong rd rang hodc khong ddy du tao
diéu kién cho cac hanh vi thao ting, khién
nha dau tu dé roi vao tinh trang ra quyét dinh
sai lam. Khi nha dau tu khong c6 day du dir
liéu hodc bi dan dat boi tin don, hidu qua dau
tu sé bi anh huong dang ké. Piéu nay nhan
manh tdm quan trong cta tinh minh bach
nhu mot yéu t6 quyét dinh trong viéc dam
bao sy thanh cong cua cac quyét dinh dau tu.
Thiéu minh bach ciing gy tac dong nghiém
trong dén cac cong ti ching khoan. Théng tin
14 co s& dé cac cong ti nay xdy dung chién
lugc kinh doanh va quan li rti ro. Khi thong
tin khong minh bach, cac cong ti chimg khoan
c6 thé dinh hudéng sai 1am trong viéc phat
trién ké hoach, 1am suy giam hiéu qua hoat
dong va gia tang rui ro. Ngugc lai, MBTT
gitip ho tuan thu tét cic quy dinh phap I,
nang cao trach nhiém va phat trién bén vimg'’.
Cac co quan quan li thi truong cling chiu
anh hudng 16n tur sy thiéu minh bach. MBTT
gitip ho thyc hién nhiém vu giam sat va diéu
hanh mot cach chinh xac va cong bang. Khi
thong tin dugc cong khai rd0 rang, co quan
quan li c¢6 thé d& dang phat hién cac dau hiéu
bat thudng hodc hanh vi bat hop phap, tir d6

16 Bushman, R. M., & Smith, A. J. (2001), “Financial
accounting information and corporate governance”.
Journal of Accounting and Economics, 32(1-3),
tr. 237 - 333.

17 Lam, P. T. (2023), “Transparency and market efficiency:
Evidence from emerging economies”, Asian Journal
of Financial Studies, 37(4), tr. 301 - 317.
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bao vé quyén loi nha dau tw. Thiéu MBTT s&
can trd kha nang giam sat ctia co quan quan i,
¢6 thé dan dén nhimg vi pham nghiém trong
hogc tham chi gy ra khung hoang tai chinh®®.

MBTT con 1a yéu t& quyét dinh trong qua
trinh ndng hang TTCK. Nang hang khong chi
gitip thi trudong thu hat vén dau tu ma con
cung ¢b vi thé quc gia trén truong qubc té.
Qua trinh nay doi hoi sy hoan thién nhiéu yéu
t6, tir khung phép I rd rang dén tinh minh bach
ctia thong tin va giao dich cong bang. Diéu nay
khong chi nang cao sitc hut dbi véi cac nha
dAu tu trong nuwdc ma con tao niém tin cho cac
nha dau tu qudc té, nhitng ngudi ludn wu tién
cac thi truong c6 tinh minh bach cao va 6n dinh.

3. Thue trang minh bach thong tin trén
thi truong chirng khoan Viét Nam

3.1. Quy dinh phdp li vé minh bach théng
tin trén thi trwrong chizng khoén Viét Nam

Luat Chang khoan nam 2019 ¢6 hiéu luc
tir ngay 01/01/2021 da thay thé Luat Ching
khoan nam 2010 va dua ra nhiéu quy dinh
mGi nham tang cudng tinh minh bach, cu thé:
1) Cong bé thong tin: Piéu 118 quy dinh rd
cac d6i tugng phai cong bd théng tin, bao
gom to chic phat hanh trai phiéu doanh
nghiép, c6 dong sang lap va ngudi ndi bo.
Céc thdng tin nay phai duoc cong b day du,
chinh xac va kip thoi; 2) Bao céo tai chinh:
Céac bao céo tai chinh hang nam phai duoc
kiém toan boi to chuc kiém toan dugc chap
thuan. Y kién kiém toan phai rd rang va néu
c6 y kién ngoai trir, t6 chtic phat hanh can cé
tai liéu giai thich hop .

Dé cu thé hod cac quy dinh trong Luat
Chuang khoan, Chinh phu dd ban hanh nhiéu

18 C4n, T. (2024), “The importance of transparency in
the Vietnamese stock market”, Journal of Financial
Markets in Southeast Asia, 45(2), tr. 75 - 90.
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nghi dinh va thong tu: Nghi dinh s
155/2020/ND-CP ngay 31/12/2020 quy dinh
chi tiét vé cong bé thong tin trén TTCK, bao
gom yéu cau vé noi dung, thoi gian va tan
suit cong bd. Thong tu sb 96/2020/TT-BTC
ngay 16/11/2020 cua B Tai chinh hudng
dan viéc cong bd thong tin trén TTCK, dong
thoi bo sung cac quy dinh vé béo cdo tai
chinh va tai li¢u cong khai. Ngoai ra, Nghi
dinh s6 156/2020/ND-CP ngay 31/12/2020
cua Chinh phu quy dinh xt phat vi pham
hanh chinh trong linh vyc chiing khoan va
thi trudng chimg khodn da quy dinh cu thé
cac hinh thic xir phat d6i voi cac vi pham
trén TTCK va Nghi dinh s 128/2021/ND-CP
ngay 30/12/2021 ciia Chinh phu quy dinh vé
viéc xtr If cac vi pham lién quan dén cong bd
théng tin. Ngay 27/3/2024, Thu tuéng Chinh
phti d4 ban hanh Thong bao s 122/TB-VPCP,
yéu cau Bo Tai chinh khan truong ban hanh
cac ké hoach va chuong trinh hanh dong cu
thé dé thuc hién Quyét dinh sb 1726/QD-TTg
ngay 29/12/2023 phé duyét Chién lugc phat
trién TTCK dén nam 2030. Thong bao nay dic
biét nhan manh viéc ra soat va dé xuét stra doi
cac van ban phap luat lién quan dén cong bd
théng tin, nham ting cuong tinh minh bach
trén TTCK. Ciing trong nam 2023, Cong dién
s 1360/CD-TTg ngay 13/12/2023 cta Thu
tuéng Chinh phu da yéu cau ting cudng cic
giai phap thuc ddy TTCK phat trién an toan,
minh bach va bén vimg. Ngoai ra, cac co quan
quan Ii nhu Uy ban Chung khoén nha nuéc d
tich cuc thuc hién cac bién phap giam sat
nham phét hién va xtr 1i kip thoi cac vi pham
lién quan dén nghia vu cong bé thdng tin.

3.2. Thuec trang céng bé thong tin ciia cdc
doanh nghiép Viét Nam

Theo Béo céo khao sat vé hoat dong
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cong bd thong tin trén TTCK nam 2023 cua
Vietstock®®, ti 1& cic doanh nghiép niém yét
dat chuén cong bd thong tin di ting dan déu
trong su6t 13 nim qua. Nganh chimg khoan
dan dau véi ti 1& doanh nghiép dat chuan 1én
dén 80%, cao hon dang ké so voi nganh
ngéan hang (dtng thir hai vai 65%). Mac du
co su tién bo, viée cong bd thong tin cua céc
doanh nghiép van ton tai nhitng 16 hong
dang ké. Nam 2016, ti 1¢ doanh nghiép cong
bd day da va kip thoi cac thong tin co ban
nhu bdo cédo tai chinh, bdo cdo thudong nién
va bao cdo quyét toan nim dat lan luot 1a
65%, 70% va 93%. Dén nam 2022, hau hét
cac doanh nghiép di thuc hién t6t hon viéc
cong bd thong tin theo quy dinh ctia Nghi
dinh s6 155/2020/ND-CP. Trong clng nim,
co quan quan li da phat hién va xur li 220 ca
nhan vi pham phap luat trén TTCK. Phén
loai cac vi pham theo vi tri trong doanh
nghiép cho thay, 40% vi pham thudc vé lanh
dao doanh nghiép, 30% thudc vé cac cb
dong 16n hodc c¢d dong kiém soat, 25% tir
nhitng nguoi lién quan dén nguoi quan Ii
doanh nghiép va 5% thudc vé thanh vién ban
kiém so4t hodc ban kiém toan ndi b. Su
MBTT vé ca nhan linh dao doanh nghiép,
cac co dong 16n va thanh vién ban kiém soat,
ban kiém toan ndi bo 1a rat quan trong, do ti
1€ vi pham cao tur nhitng cd nhan nay. Tuy
nhién, viéc cong bd thong tin vé co ciu so
hiru ¢6 phan cta doanh nghiép van con han
ché, chi co 18,5% doanh nghiép cong bd
thong tin nay du Piéu 33 Luat Chtng khoan

19 Vietstock (2023), Bdo cdo khdo sdt vé hoat dong
cong bé thong tin trén thi truong chirmg khodn nam
2023, https://finance.vietstock.vn/bao-cao-phan-
tich/12295/bao-cao-khao-sat-ve-hoat-dong-cong-
bo-thong-tin-tren-thi-truong-chung-khoan-2023.htm,
truy cap 13/9/2024.

TAP CHIi LUAT HOC SO 3/2025


https://finance.vietstock.vn/bao-cao-phan-tich/12295/bao-cao-khao-sat-ve-hoat-dong-cong-bo-thong-tin-tren-thi-truong-chung-khoan-2023.htm
https://finance.vietstock.vn/bao-cao-phan-tich/12295/bao-cao-khao-sat-ve-hoat-dong-cong-bo-thong-tin-tren-thi-truong-chung-khoan-2023.htm
https://finance.vietstock.vn/bao-cao-phan-tich/12295/bao-cao-khao-sat-ve-hoat-dong-cong-bo-thong-tin-tren-thi-truong-chung-khoan-2023.htm

nim 2019 di yéu cau. Ti 1& doanh nghiép
tuan thu cong bd lwong, thudng, thu lao va
cac khoan lgi ich khac cho tung thanh vién
hoi dong quan tri va ban kiém soat di c6 cai
thi¢n trong ndm 2017 so véi ndm 2016 nhung
viéc cong bd cho ban giam ddc, tong giam
dbc va ké toan truéng van chua duoc thuc
hién ddy du. Ngoai ra, nhiéu doanh nghiép
chua tuan thu quy dinh vé viéc cong bd tinh
doc lap cua thanh vién hoi dé)ng quan tri, theo
mau bao cdo thudng nién kém theo Thong tu
s6 155/2015/TT-BTC. Trong niam 2023, Uy
ban Chung khoan nha nudc da ban hanh 409
quyét dinh xtr phat véi tong sb tién phat trén
36992 ti dong. Trong d6, mdt sai pham nghiém
trong gy birc xtic cho du ludn thoi gian gan
day la sy viéc cyu Chu tich Tap doan F. la
T.V.Q. bi tuyén 4n lira ddo chiém doat tai san
va thao ting TTCK. Cu thé, T.V.Q. va céc
dong pham c6 hanh vi nang khéng von diéu
1¢ cia Cong ti cd phan xay dung F.F. dé
niém yét ma co phiéu R. trén san giao dich
chung khoén, chi dao ban va chiém doat hon
3600 ti dong cua cac nha dau tu®®. T.V.Q.
cling mo cac tai khoan ching khoan, tai
khoan ngin hang 4o, tao ra cung cau gia dé
thoi gid 5 ma co phiéu co lién quan dén tap
doan va thu lgi bat chinh 700 ti dong?’.

3.3. Nhitng két qua dat dwoc va ion tai,
han ché trong minh bach thong tin trén thi
truong chung khoan Viét Nam

Thir nhdt, quy dinh phép If vé ting cuong

20 Dan tri (2024), Xét xi v FLC: Trinh Vin Quyét bj
tuyén phat 21 nam ti, https://baothanhhoa.vn/xet-
xu-vu-flc-trinh-van-quyet-bi-tuyen-phat-21-nam-tu-
221335.htm, truy cap 13/9/2024.

21 \/nEconomy (2024), Trinh Vin Quyét linh dn 21
nam ti, khac phuc hon 1.866 ti dong, https://vneco
nomy.vn/trinh-van-quyet-linh-an-21-nam-tu-khac-
phuc-hon-1-866-ty-dong.htm, truy cap 13/9/2024.
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MBTT duoc cai thién. Trong nhitng nim gan
day, cac quy dinh vé cong bd thong tin di
dugc cai thién dang ké, gitip ting cudng tinh
minh bach trén thi truong. Uy ban Chung
khoan nha nuéc di ban hanh nhiéu quyét
dinh xtr phat d6i v6i cac doanh nghiép vi
pham quy dinh cong bd thong tin, cho thiy
su nghiém tuc trong vi¢c thuc thi phap luat.

Thir hai, co quan quan li nha nudc ting
cuong giam sat va thanh tra. Uy ban Chiing
khoén nha nuéc da diy manh cong tac thanh
tra va giam sat, gop phan nang cao chat luong
cong bd thong tin ciia cac doanh nghiép niém
yét. S6 luong doanh nghiép thuc hién nghia
vu cong bd thong tin ngay cang ting va chat
luong thong tin cling dugc cai thién.

Thir ba, nhan thire ctia doanh nghiép trong
MBTT da duoc nang cao. Nhiéu doanh nghiép
d3 nhan thirc rd tim quan trong cia viec MBTT
trong tao dung niém tin voi nha dau tu va nang
cao uy tin trén thi truong. Diéu nay khong chi
gitp ho thu hit von ma con thé hién trach
nhiém véi c6 dong va cong dong dau tu.

Mic du da dat duoc nhidu két qua kha quan
vé MBTT, TTCK Viét Nam van ton tai mot
sO bét cap, han ché can khéc phuc dé cai thién
chit lugng cong bd thong tin, cu thé nhu sau:

Thir nhat, con ton tai tinh trang bat can
xtng thong tin. Mac du cé su cai thién
nhung tinh trang bat can xtng thong tin van
phd bién, dic biét giita cac nha dau tu ca
nhan va c6 dong ndi bd. Cac nha dau tu nho
thuong khong nam bit kip thoi cac thong tin
quan trong anh huong dén gia cd phiéu.

Thir hai, con tinh trang vi pham quy dinh
cong bd thong tin. Van con nhiéu doanh nghiép
vi pham quy dinh vé cong bd thong tin, chii
yéu lién quan dén viéc cham tré hodc khong
thuc hién nghia vu cong b dinh ki. Nhimg vi
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pham nay khong chi gay thiét hai cho nha dau
tu ma con 1am suy gidm uy tin ciia doanh nghiép.
Thir ba, chat lwong cong bd thong tin
chua dong déu. Mic du c6 su gia ting vé sb
luong doanh nghiép thuc hién nghia vu cong
b6 thong tin nhung chat lugng cia thong tin
van chua dong déu. Mot s6 doanh nghiép
van chua cung cip dy du hoic chinh xac
cac bao cao tai chinh va tinh hinh hoat dong.
Nguyén nhan cia cac ton tai han ché dén
tor viéc: Mot la, doanh nghiép khong chu
dong cung cap thong tin. Nhiéu doanh nghiép
khong thuc sy chi trong dén viéc cong bd
thong tin day du va kip thoi. Dicu nay cé thé
do thiéu nhan thic vé& tam quan trong cua
MBTT trong viéc xdy dung niém tin v&i nha
dau tu, cling nhu do ap luc tir viée duy tri lgi
ich ngén han. Mot s6 doanh nghiép co thé ¢
tinh che gidu thong tin bat lgi dé tranh anh
hudng dén gia c6 phiéu. Hai 13, hién tuong ro
ri thong tin. Thong tin ndi by thuong bi ro ri
trude khi cong bd chinh thic, dan dén tinh
trang giao dich ndi gian. Diéu nay khong chi
vi pham quy dinh ma con tao ra su bt cong
bang giita cic nha dau tur, lam giam tinh minh
bach cua thi truong. Cac vu viéce 10 ri thong
tin thudng xay ra trong cac dot phat hanh c6
phiéu hodc dau gid, gy ra su hoang mang
cho nha diu tu. Ba 13, chét lugng thong tin
khong ddng nhat. Cac doanh nghiép thudng
cung cép thong tin khong déng nhét cho cac
nhém nha ddu tu khdc nhau, wu tién cho
nhitng nha d4u tu chién luoc hodc 16n hon.
Diéu nay dian dén tinh trang bat cin ximg
thong tin, noi ma mot sé nha dau tu c6 dugc
thong tin t6t hon so v&i nhimg ngudi khéc.
Két qua 1a, cac quyét dinh dau tu dua trén
thong tin khong day du hoic khong chinh xac
c6 thé dan dén ton that cho nha dau tu nho 1¢.
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Bén la, tin don va thong tin sai 1éch. Tin don
that thiét vé doanh nghiép co thé lan truyén
nhanh chéng va gay ra su hoang loan trong
gi6i dau tu. Nhitng thong tin nay c6 thé duoc
thdi phong hodc khong ¢ cin ctr nhung van
anh huong 16n dén tam I thi truong va gia b
phiéu. Viéc thiéu kiém soat, xtr I khong kip
thoi tir cac co quan quan li ciing gbp phan
1am tram trong thém tinh trang nay. Nam Ia,
mic du da c6 nhiéu cai cach trong quy dinh
va giam sat nhung viéc thuc thi van con yéu
kém. Cac co quan quan li chua di manh tay
trong viéc xur phat cac vi pham vé cong bd
thong tin, dan dén viéc nhiéu doanh nghiép
van tiép tuc vi pham ma khong s¢ bi xur phat.
Su thiéu hut nguén Iyc va chuyén mon trong
cong tac thanh tra ciing 1a mot trong cac yéu
tb can tro hiéu qua quan .

4. Mgt sé kién nghi ting cwong minh
bach thong tin trén thi trwedng chirng khoan
Viét Nam

Thir nhdt, vé phia co quan quan Ii nha nuéc

Céan c6 quy dinh phép i chi tiét hon vé
noi dung cong bd thong tin trén TTCK trong
cac van ban phap lut. Cac thong tin nay nén
dugc cac san giao dich ching khoan cép nhat
lién tyc trong phién giao dich thay vi chi cong
b6 sau khi két thic nhu hién nay, nham dam
bao tinh minh bach va kip thoi. B6 sung cong
bd cac van ban phap Ii lién quan dén TTCK
can duoc thuc hién bang tiéng Anh dé gitip
cac nha dau tu nudc ngoai ndm bat va hiéu rd
hon vé thong tin. Day 1a nhiing quy dinh can
thiét ¢é dam bao kha ning nang hang cho thi
trudong va can dugc ban hanh sém, dic biét dé
cac doanh nghiép niém yét, nhat 1a cac doanh
nghi€p quy mo6 nho va vira, co du thoi gian
chuan bi. Viéc cong bd cac vin ban phép i
bang tiéng Anh s& giam bdt rao can ngén
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ngit, khuyén khich cac nha dau tu nuéc ngoai
tim hiéu va dau tu, tir d6 gia ting dong von
dau tu vao TTCK Viét Nam.

Mirc trin x{r phat di voi cac hanh vi vi
pham trong linh vyc ching khoan can duoc
nang cao, dong thoi bd sung cac bién phap
xtr phat nghiém khic nhu cdm giao dich
hodc cdm hoat dong trong linh vuc chung
khoan. Diéu nay sé& ting cudng tinh rin de va
ngan chan céc vi pham nghiém trong.

Vai trd clia cac cong ti kiém toan trong
vi¢c xéc thuc thong tin do doanh nghiép cong
bd can duoc nang cao. Gan day, vu viéc lién
quan d&én Tap doan V.T.P. di lam diy lén
nghi van vé sy cau két giira kiém toan vién va
doanh nghiép dé truc 10i%%, khi mot pho tong
giam dbc va ba kiém toan vién cua COng ti
D.V.N. bj dinh chi do ¢6 lién quan dén bao
cdo kiém toan ciia ngan hang S. trong céac
nam 2018 va 2019%. Vao thang 7/2024, Uy
ban Chiing khoan nha nudc da c6 quyét dinh
dinh chi tu cach kiém toan vién dugc chap
thuan kiém toan cho cac don vi c6 loi ich
cong chung thudc linh vuc chung khoan véi
ba kiém toan vién ké trén. Tuy nhién, thyc té
nay cho thay su gidam sat va quy dinh déi véi
nganh kiém toan van can kip thoi va chit ché
hon. Dé khic phuc, cac bién phap co thé bao
gdm gi6i han chi phi va s6 luong dich vu ma

22 Nhj Ha (2024), Pai éan Van Thinh Phdt: Ba céng ti
kiém todn hang dau nhwng vi sao khéng phat hién
bat thuong tai SCB?, https://thitruongtai chinh.
kinhtedothi.vn/tin-tuc/dai-an-van-thinh-phat-ba-
cong-ty-kiem-toan-hang-dau-nhung-vi-sao-khong-
phat-hien-bat-thuong-tai-scb-121382.html, truy cép
24/9/2024.

2 Vigt Linh (2024), Dinh chi tw cach kiém todn 3 cd
nhdn lién quan vu Ngdn hang SCB, https://tien phong.
vn/dinh-chi-tu-cach-kiem-toan-3-ca-nhan-lien-quan-
Vu-ngan-hang-schb-post1651864.tpo, truy cap 24/9/2024.
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cong ti kiém toan duoc phép cung cp cho doanh
nghi€p hoac cho phép bén thir ba chi dinh
cong ti kiém toan doc 1ap thyc hién kiém toan?*,

Xay dung hé théng cong nghé thong tin
hién dai dé giam sat cac chu thé trén TTCK
1a can thiét. Pong thoi, can nang cap Cong
thong tin dién tr cua Uy ban Chimg khoan
nha nuéc dé ting cudng kha niang quan I va
MBTT trén thi truong.

Ther hai, vé phia cac doanh nghiép niém yét

Céac doanh nghiép niém yét can tuan thu
tiéu chuan bao cao tai chinh quéc té (International
Financial Reporting Standards - IFRS) dé
nang cao chit lugng thong tin cong bd. Viéc
tuan thu day du cac tiéu chuan nay khong chi
gitip doanh nghiép ning cao uy tin va tao 4n
tugng tot trong mat nha dau tu, ma con thé
hién nang lyc quan li hiéu qua va trach
nhiém d6i voi thong tin tai chinh ma ho cong
bb. Thém vao dé, viéc tuan thi cac nguyén
tic nay sé dap ung yéu cau phap li, tr d6
giam thiéu rai ro phap li va bao vé loi ich
cua cac bén lién quan.

Tang cuong toc dd cong bd thong tin dé
dam béo tinh kip thoi, bao gom két qua kinh
doanh, céc su kién dang chu y va thong tin
tai chinh. Pong thoi, cic doanh nghiép nén
xdy dung cic kénh truyén thong minh bach,
cap nhat lién tuc thong tin trén website vé
bao cao tai chinh, quan tri va chién lugc phat
trién ciing nhu cac tin tic lién quan.

Thiét 1ap bd may quan tri doanh nghiép
minh bach, ddm bdo vai trd0 quan trong cua

24 Nhi Ha (2024), Hang logt kiém toan vién cac cong
ty kiém toan lén Ernst & Young, KPMG, Deloitte
bi dinh chi, https://thitruongtaichinh.kinhtedothi.
vn/chung-khoan/hang-loat-kiem-toan-vien-cac-cong-
ty-kiem-toan-lon-ernst-young-kpmg-deloitte-bi-
dinh-chi-130929.html, truy cap 25/9/2024.
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ting thanh vién trong ban lanh dao. Song song
voi do, cac doanh nghiép nén dao tao va nang
cao nang luc cho nhén vién, khong chi vé tinh
minh bach trong bdo c4o ma con vé kha ning
s6 hoa dé nam bit va chon loc théng tin chinh
xéc tir thi truong, tir 46 dua ra quy dinh vé
cung cap thong tin dung dén va kip thoi.

Céc doanh nghiép nén tham gia cac chuong
trinh ning hang thi truong dé tim kiém mdi
quan hé hop tic véi cac t6 chirc tai chinh,
ngan hang dau tu va cac cong ti chimg khoan.
Nhimng t6 chirc ndy c6 thé cung cip tu van vé
quy trinh nang hang va hd tro doanh nghiép
thuc hién cac tiéu chuan can thiét. Pong thoi,
viéc tham gia cic hoi thdo va su kién do céac
t6 chrc tai chinh t6 chirc s& gitip doanh nghiép
cap nhat thong tin, xu hudng thi truong va
cac yéu cau méi trong viéc nang hang.

5. Két luin

Trién khai cac giai phap nhanh chong va
Kip thoi nham tang cuong MBTT dong vai tro
thiét yéu trong viéc nang hang TTCK, boi
mot mdi truong minh bach 1a diéu kién can
thiét dé thu hut cac nha dau tu trong va ngoai
nuéc. Thuc té cho thdy, mac du TTCK Viét
Nam di dat duoc nhiéu buéc tién dang ké
nhung van con ton tai nhiéu bat cap, bao gém
viéc cong bd thong tin chua day du va kip
thoi, gdy khé khan cho nha dau tu trong viéc
danh gia chinh xac gia tri cia cac doanh
nghiép. Vi vay, viéc hoan thién khung phap Ii
cho cong bd théng tin, nng cao ning lyc va
trach nhiém cua cac to chic kiém toan doc
lap, cung véi viéc tng dung cong nghé thong
tin trong quy trinh cong bé thong tin, s& tao
diéu kién thuan loi cho viéc truy cap dit liéu.
Diéu nay khéng chi dam bao tinh dung din
va chinh x4c ma con gitip nha dau tu dé dang
tiép can thi truong. Tir d6, TTCK Viét Nam

64

NGHIEN CUU - TRAO DOI

c6 thé nang hang, phat trién bén viing va thu
ht sur quan tam tir cong ddng dau tu qudc té./.
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